
$400,000
Bethlehem, Pa.

41/2% Coupon Gold Bonds
Due January, 1926 to 1952

Exempt from Federal and
Pennsylvania Stale Taxe*

Prices to Yield 4.10' o

Remick, Hodges& Co.
14 Wall St. New York
Correspondents It. I... Day Co., Boston

STANDARD
0
1
L

ISSUES

BOUGHT SOLD
QUOTED

Inquiries Invited

CARLH.PFORZHEIMER& CO
j Dealers in Standard OH Securities

[ tl Broad St. Phone> ISBO-1-3-3-4 Broad.

2
¦

Non- Callable

Indiana Power Co.
7*/,% Bonds, 1941

These bonds are a mortgage
on the entire property of the
company. Interest on these
bonds is earned about 2.7 times.

Price 103
To Yield 7.20%

WCLangley6 Co.
Investments

115BROADWAYNEWYORK
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IT il

State of Oregon \Vi%
1943-1948 .

Price to yield 4.20fr

City of Cleveland SV2*
due 1938

Price to yield 4.30'7

Oklahoma City 5s
1933-1945

Price to yield 4.50c,

Rutter & Co.
14 Wall St. 37 Lewis Sc

J. K. Rice, Jr. & Co. Buy & Sell
American Meter
American Piano Com. & Pfd.
American Hawaiian S. S.
Cincinnati Northern R. R.
Dela.. Lack. A. Western Coal
FideUty-Phenix Insurance
General Baking Com. & Pfd.
E. W. Bliss Common
McCall Corp. Com. & 1st Pfd.'
Michigan Central R. R.
National Fuel Gas
N. Y. Mutual Gas Light
Singer Manufacturing
Ward Baking Com. & Pfd.

J.K.Rice,Jr.&Co.
.Uon»« 4tnn to 4010 Jr>!in. M Wsll ft., N. r.

^ Kirby Lumber
Common & Preferred

Gulf Oil Corp.
Boufht. SolJ & Quote /

C.C.Kerr&Co.
2 Rettor St., N. Y. Phone 6780 Rector

Public Shitnvs Disci'iniinuting'
i autioii in Heavy Pur-

<-liaA«'s of Stocks.

B( SIXKSfcS TTDE WATCHED
¦

^
Prices of Kliaw* !foI«l l'p Bo-
cause of lCvulences of Trade

Iniflmnpnienf.

A study of il recent ion., proceasion
oi .million ahar<> days in the stock mar¬

ket ..shows rat! ter clearly that despite

sign.* of overen Ihus'astic speculation at

the public has been moved to take

a cautious and. conservative atiitude
toward securities.] A i umover of 1.300.000

j shares in a sinK|o session on the Xew

York Stock KxcKaj.go does not indicate
hs intensive ancU. excited a speculation
as did a day's fale* of !W.(KX) shares five

J'ears flso. \fhe>, number of separate
¦stocks is muclt' larger, interest in stocks

lis much more ovfdely distributed than

ever before and, lite country's money

supplies are in fthe most liquid state

| since the middle tot the war period.
Hie public s earkion was demonstrated

last week. Meas Bred by standards set
in the wild markets of 19lfi and 131® the
aftermath of the V.OOO.OOO share dav on

Monday should halve been several ses¬

sions of rapidly tluctuating industrial
share quotations, punctuated toy a series
or sharp breaks as liquidation by ner¬

vous traders was put through with
Hhght. respect for prices.

j But the ma.ket acted in quite the con-

trary fashion. The flurry of Monday
carried no further than that day and
throughout the remainder of the week
the feature was a progressive falling
off in the volume of business, while
prices as a whole went forward in grad¬
ual and orderly fashion. Speculative
frenzy was entirely lacking; u,e market
save few evidences of hasty unloading.
The quiotly Strang tone and the slacken-
»g of business seemed to denote that
participants in the market were coolly
taking soundings of the speculative out-

! Ten n'""? !h""' *"y C0"tent t0
keep the shares they had b h
lower prices.

1

ju^T68810"of the market can b°

wh lf . .uartUa' faCtS of busine"

^ ln larger aspects, conti-ol
price movements. The rather sharp re-
\ersal of Monday was salutary it
caused both professional speculators and

had *
y"r" 10 takt' stock ot "'hat

'ad been «oiaff °n in industry anj

"r;rr,on and °f ^
were held out for the future. A sober

n ;rMr °f prlnciIM,, ,actors Showed
nothing alarming, but brought forward

The cL'Tu rnatter' ,0r PXatn'natlo,i.
I he coal strike entering its fourth week
fts '«»"> to be. if not disturbing.

| at lea* provocative of wonder as to
here certain departments of Industry

I 7° " continued four

7rg'l' The "te#1 trade W^red to be
affected .n slight degree <,.,y; yet fur.
naces were found to be closinr |n the
Pittsburgh district becawe of a shrink¬
age of coal and coke supplies. iron
prices were discovered to be $1 to $3 a.
ton higher than the week before because
consumers, fearing a fall of production
were bJdding for metal.
Follower, of stocks have been trained
m i ecent years not to sell on strike
new,. but lf they were not moved £
sell last week it looked as though thev

The°Jn?'ined l<> bUV """ th'n
The edging of United States Steel up to
par. a height not touched before in two

n, ord.r. Th, m.rk«t pond,r^
the strike situation, it could not make
head or tall of events In the Genoa con¬
ference. and it was not inclined to take

Uv^dl^ based 0n h0pe" of c°nstruc-
d^elopments or fears of a hope-

lew disagreement in the meeting
The European situation was put aside

for review after the relation, o, £r!
jmany and Russia had been defined
clearly, after It was plain that the pro.
pram of fiscal reorganization of manv
oountr.es had either been prepared or

Postponed until a happier day. stocks
held up because the domestic industrial
(news .how* that the March demand
or steel was being maintained, because

Isnvestors w*r® finding merit in manv rail.
road shares, and because rates for car¬
ta i kinds of benk accommodations were
lower than they had been In flv, or six
year,.

I.oerer >l«nf> Helps Bnnri
Th® low money quotations had the

gulte natural effect of stimulating the
bond business. Whatever occurs In the
remaining months in stocks this year Is
certain to go down In financial history
as a remarkable period of bond distribu¬
tion. Hose to IIOO.OOO.W) new securities
<*ame upon the market last week, and in
most cases the demand was far' In ex¬

cess of thf offering- Foreign and do¬
me:''', railroad and industrial, and pub¬
lic utility bonds met with a recep-1
tion which disclosed loosened purse-
strings and, perhapr. a speculative ex¬

uberance wiilch will prove not altogether
satisfactory In the end.
A great absorption of bonds like that

of the last two months prevents the din-
criminating selection by Investors and
underwriters which is exercised In nor-

mal times. There lies in It danger that
unworthy offerings will bo made and
that some dealers will take more on

credit than t'teir resources warrant. An
interval of digestion would in th« opinion
of conservative bankers not he amiss In
tlie near future, for while money rates
are exceedingly low and supplies seem to
be increasing steadily, an expansion of
industry might find the underlying sltua-
tto less relaxed than It now appears to
be. The New York Federal Reserve
Bank has some excellent reason for not
following the Hank of Kngland's dis¬
count rate cut to 4 per cent a reason
not Improbably connected with rh« un¬

derlying position of commercial money.

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
WEEK ENDED APRIL 22. 1922.

1821'.
Sales for week 8,286.386
.tansTJvIis; r>iv. :bii

1921.
3,672.655

1920.
.759,298

J
l.u». Vleld.jln i Sales. |
48
10"'<
31 ¦'*
15%
134*

tUOOAdame Express Co 67% 64%

6.00

86 Va
29%
55%

51'a
31 %
31%
51
98' A

6.311
5.97
6.571

7.07:

6 301
6.78

19%
50

1300 Advance Unmely9001 Advance Rumely pf.
SOOIAlr {(eduction

22800 Ajax Rubber 18%:
1800 Alaska Gold Mines
3100! Alaska .Juneau Gold Mln.
3001AII America Cables

124001 Allied Chemical A Dye..
400{Allied Cheat & Dye pf...

28700 Allis Chalmers 52
3600 A Ilia Chalmers pf 100
3800 Aim r Agricult Chemical. 401
800 Amer Agri Chemical pf..! 6S
120u,Amor Han'; Note Co 75
100'Amer Bank Note Co pf..

3300 Amer Beet Sugar
6300 Amer Bosch Magneto...

A Fdy.

lllnh.l Low. L>a»t.
'67m
19%
40%

1
48 %i
48%
17
%l

1

55 .+¦
17%
%
1%

Nit

+ 2%
+ 2'm
+ %

%
%

+ %
1%

112 |110%|111
68 66%: 67%

107% 1106% 106 %
48% 51%
94 99

40
«7 %l
72%
52
40%
44 \t
60%

67%
72 Vfe

42%
47%
«3%l

5.59

8.00

82 4.42
3%| ..|
5% ..I
43% ..!
86%' 7.181
S7 6.521

309% S.96
30% 7.50!
91 7.04'
54%1 ..|
R4 7.00

36% 23%l .J
71 52%I ..!
70 54 £.33
124% 1114% 7.321
142% 1129% 8.571
138% 1126 8.821
102% 96%! 5.941
14 6
82% 17%! ..I
95% 78% 7.531
H:8'i!l02%l 6.641
37% 22%:

12%
26
47
10
29
1

43
75
75%

42
_

46
4300 Amer Brakr Shoe A Fdy.: 63%' 60% 63%i
300'Amer Br Shoe & Fdy pf. 103%, 103 103%|

41400 Amer Can Co 497* 46% 49%
1900:Amer Can Co pf 105% 104% 105%
57o0[Amer Car & Foundry... 163% 160%'162%
400 Amer Car A Foundry pf. 119 1117 1117

5000 Amer Chicle Co
35'Amer Chicle Co pf..

2500|Amer Cotton Oil
3001Amer Cotton Oil pf

3500 Anicr Drug Syndicate...!
3400 Amer Express Co 143% 136% 143
5600! \mor Hido & Leather...! 17% 15%I 16%
5100 Amer Hide & Leather pf' 72%J
6300 Amer Ire Co 110
^0 Amer Ice Co pf 81

16600 Amer Intel-national Corp IS
8800 Amer La France Fire E.J 12V4
39001Amer Linseed Co
700 Amer Unseed Co pf.

+ 2%
. '»
. %
+ 2%
4" 5
+ %
+ %
.1%
.1%
-4- %
_ i
+ 2%

34%

CI 285oO'.Vmf>r Locomotive Co... .1117% 113
7' 4001 Amer Locomotive Co pf. 116%!116

100 Amer Malt A Grain 13 13
4 1500 Amer Radiator Co 90%! S6

..I lOIOOiAmer Safety Razor 8% 7

..I 47600 Amer Ship A Commerce.' 18%] 15

.. 256t'0'Amer Smelting A Refin. 59% 56%
7 1200lAmer Smelt A Refln pf..' 97%' 97

256!Amer Smelting Sec A... 92% 92
l9<>0 Amer Snuff Co 134%!13212

Si 25000'Amer Steel Foundries... 40 37% ..

7| 5000'Amer Steel Foundries pT 9^%! 98% 99%'
..' 30700!Amer Sugar Refining Co 76%' 72%' 76
71 1500'Amer Sugar Refining pf.'lOO 99 99%'

.. 17400'Amer Sumatra Tobacco. 36% 34%| 35%

..I 100 Amer Sumatra Tob pf...! 64%' 64%l 64%
5 400tAmer Telegraph A ('able! 61 60%| 60%
9 18200 Amer Telephone & Teleg'124 1120%! 123%

12 8775'Amer Tobacco Co '142%il39%!140
"121 8200 iAmet* Tobacco Co B 138 1185 136

6; 2000!Amer Tobacco Co pf new!l01%ll00%!100%
1300!Amer Water Wks & El.. 14 13 13

. .1 800'Amer W W & El « p C pf! 32 31 %| 31%
71 42100]Amer Woolen Co 95%j 90%; 93%
7' 700.Amer Woolen Co pf :105%jl04%jl05%

1500'Amer Writing Taper pf.| 36% 34 34V
..I 2500 Amer Zinc, Lead A S....
..! 1 BOO!Amer Zinc, Lead & S pf.
. .1 497001 Anaconda Copper
.J 8001Ann Arbor
..I 16800|Ann Arbor pf
,. 400!Assets Realization
41 3000!Associated Dry Goods...
6 1200!asso Dry Goods 1st pf...
7! 400!Asso Dry Goods 2d pf...
f. 1700 Associated Oil
»; 204001 Atchison, Top A S Fe.... 102
51 2400!Atchison, Top & S Fe pf. 91%

19400 Atlanta. Birm A Atlantic 5%
71 6000'Atlantic Coast Line 103

..I 63100 Atlantic Fruit 5% 4
2.00i 20' 55]Atlantic Refining ,1000 |9o0
G.14' 71 100'Atlantic Refining pf ;114 114

.. .. 1900!Atlas Tack 20% 18',
. ..I 12300 Atlantic, Gulf A West I. 34% 31
.. .. 7001 Atlantic, Gulf & W I pf.. 23%I 23
.. ..I 10200 Austin Nichols

8.241 7' 300'Austin Nichols pf
,.| ..I 200! Autosales
..! ..I 200'Autosales pf

5.911 7' 1159001Baldwin Locomotive W..
6 25 7 300iBaldwln Locomotive pf..

..! .. 103700 Baltimore & Ohio 49%
6.56 41 2700 Baltimore A Ohio pf 61%

1600'Barnet Leather 53%

+ %

19% 16 % 19%
44%! 40%' 44%
54% 52% 54%

16%
42%
1%

54
82%
82%
113

6.83,

.i 35800jBarnsdall A

9.33

7.58 8

7.74 6

7.25 7

3.45
6.94

8.75

10

5.41 el0|

7.86
3.0R

;200'BarnsdalI B
4100lBatopilas
6100 Bethlehem Steel
600iBethlehem Steel 7 pc pf.
800! Bethlehem Steel 8 pc pf.

56800'Bethlehem Steel B
1100 Booth Fisheries
400! British Empire Steel

7200 British Km Steel 1st pf..
1100'Brltish Em Steel 2d pf...
5001 Brooklyn Edison

34100'Brooklyn Rapid Transit.
10800, Brooklyn R T ctfs
B200!Brooklyn Union Gas....
1800 Brown Shoe
100 Brown Shoe pf
100 Buffalo, Roch A Pitta....i 57
561 Buffalo. Roch A Pitts....

1100 Burns Bros
4900'Burns Bros B
200 Burns Bros pf
300'Bush Terminal pf

3200 Butterick Co
5600!Butte Copper & Zinc.k..

155001 Butte & Superior
6800 Caddo Central Oil A Ref.
4300 California Packing
8600 California Petroleum
700'California Petroleum pf.

16700'Callahan Zinc A Lead...
800jCalumet A Arizona

18500 Canadian Pacific
100!Carson Hill Gold
600!Case (.1 I) P W
400jCa.se (J I) T M pf

21500|Central Leather
2400lCentral L^alher pf
100'Central of N J.

12600 Cerro de Pasco
100!Certaln-teed

24400'Chandler Motor
11200 Chesapeake & Ohio....
6800 Chicago & Alton
2400jChicago & Alton pf

25500!Chlcago & East 111
9800'Chicago & East 111 pf.
4S00;Chicago Great West...
8800 Chicago Great West pf
l.'iSOn!Chicago, Mil ft St Paul

26%' 24^' 26
S5 84 85
4% 4% 4%

15 15 ,15
119% 115% 118%,
112 109% 1112

46 48%!
60% 61
46% 52
45%! 54%:
33%I 35
1 1

73 76
98% 100
111% 113
76%
6%

12
75
26%
105%
22
19%
94
47
92%!

59% 54
132%! 126
41%' 39
98%' 93%l
93%! 91%
29% 27%

13%' 13%
77%; 77%
54% r,6
95%; 96%
6% 7%

58 58
Il40% 143%
13 13'
4% 5%

2100 Chicago, Mil & St Paul pf

77 74
66% 64%
9%; SV4
18%: 17
29%' 22%!
49% 43%'
8%) 8%

23 %i 22%:
29% 25%
47 42%;76% 74%!
112% 110 h

31%
52%
80
14%
78%
8%
13%
48%
15%

72 61
122% 106%
119% 110%
101% 100%
28% 18%
5% 2%
10%! 7

800 600
179% 1125
21%: 14%
9 2%
83% 22
87% 76%
110% ,104
13% 7
23% 11%
'« 7%

26700 Chicago & Northwest.
1200 Chicago & Northwest pf.
lOOiChicago Pneumatic Tool.

1141400 Chicago, R I & Pac
2700 Chi, R I A Pac 6 pc pf...
1700;Chi, R I & Pac 7 pc pf...
2127,Chicago, St P, M A O...
lo27jChicago, St P. M A O pf.
5700iChlle Copper

10200 Chlno Copper
3400'Clev, C, C A St Louis....1 t»s

5.58 6| GOOlClev, C. C A St Ix>uls pf.j 90
140" Cluett, Peabody A Co 56

6.84 4; 6360o Coca-Cola .">8%
.. .. 4000,Colorado Fuel A Iron.... 32%. ..

7.84 8 lOO Colorado Fuel A Iron pf. . 101% 101%|101%;
5.77 S 6600 Colorado A Southeni
0.50 t1 200 Colorado & South 1st pf..
7.02 4! 100 Colorado A South 2d pf..
7.021 6 16400!Columbla Gas A Elec....

,.| ..! 40500'CoIumbia Graphophone..
..| 8200 Columbia Grapho pf
4' 29700 Comp Tab Record

60O Consolidated Cigar
lOOjConsolldatefl Cigar pf...

71 74500'Consolidated Gas
.. jl81800;Con8Olidat>'d Textile ....

., 1900 Cons Distributors
,, 2700,'ContInental Can
5l 640|Contlnental Insurance...
f6| 28500iCorn Products Ref 104%

800'Corn Products Ref pf....
2% 98500'Cosden A Co

15600JCruclble Steel Co...
1400X'ruclble St^ysl Co pf.

.. 19200 CnbBn Am Sugar....
7 1000'Cuban Am Sugar pf..«.

. .1 20100 Cuba Cane Sugar

.. 11200'Cuba Cane Sugar pf....
81800 Davison Chemical

300, De Beers Mines of Am.
3! 20© Deere A Co pf 72 17*
9 1300!Delaware A Hudson 122 119"
6 4500 Delaware, Lack A West, llti'* 115
8 900'Detroit Ediaon Co 107% 107
1 6000'l)ome Mine;: 27% 25

1400'Duluth, S S A Atl 5%! 4!
..) .. 2000 Duluth. S K A Atl pf....i 10% !»

,i.2.< f25. 2931Eastman Kodak |7lS 770
r, s' 121 13300 Electric Storage Battery 1179 [166,.| 2800'Elk Horn Coal 20% 16«

1000 Emerson Brant Ing 7%

5.16;

5.98

6.94
5.80
6.07
6.10

8.00

7.45

4.171
7.50 j5.171
7.48!
3.60'

+

.1
5.85
6.36

100 Kmerson Brantlng pf..-, 28%
1430(i l'.ndicott Johnson 87%
350 KndiCOtt Johnson pf 110%

24IOO,Krle ! 13%
27300 Erie 1st pf.. 23%
moolErle 2fJ pf I 16

Year
llaiigi

"fill.
~86%
99
41
127%
96
IS
20 >4
1%

63
(57
t03%
76%
164%
13%
R1
81
<14 <4
42
91
30%
%

1»%
80%
45%
32
14%
16%
39^
90%
95
3%

75
1ST.
n9%
82%

109 '4
¦»%

10
42%

12%
11%
4314
36%
-8%
98
111
20%
84
19i±
79
52
71 *4
20%
8%

35
111

3
21%
70
43%
7%
28%
58%
98
49%
83
101%
111
32%
8
19%

174
57%
66%
18
34%
35%
65%

115
115%
171
170
116
18%
13%
51%
153%
115
120
49
84%
79
90
64%
23%
84%
52
80
50%
65
43%
11
50%
32
67
34
26%
30
34%
6S%
21%
120%
115
21%
135%
92
29%
15
37%
13%
71%
IS
17
8%
9
14%
39%
25%
59%
72%
105%
21%
34
16%

145
121
44%
4%
43%
91
94%
113%
16
6%
18%
69
77%
92%
68
73%
35%
60%
25%
30%
25

103
20%
107%
76
60%
43%
8%
82%
36%
12%
14%
3
9%
20%
143%
96
16%
66%
38
12%
70%
15%
60
66%
59%
12
17
95%
43
11%
87%
19%
31
67%
76%
r.o
102%
93%
39%
24%
49

1922.
to date- 79,561,996
1W-* I TMv. Dir. 1 j
liDW. |Yield.lin |.| Malta,

_75% *9

1921.
51,742.303 92

Mlgh.i Low. L»»t.

1920.
,905.791
Net
Chge.

91% 8.56
37 9.76
75 8.13
76%
11%!12%'

*>33

%
45%
00%
90
65

136
8%

69
67%
79%
31%
80\
26

5.00

5.00!
7.90
7.32 x!2

233001 Famous Players-Laaky.. 82% 79%) 82%j
1700, Famous Players-Las pf.: 96 93%i 93%,
900] Federal Mining & 3m pf. 40% 39%' 40%

51001* Fisher Bodv 127%!122 |123
S00iFisher Body of Ohio pf.. 96 95 96

195001 Flak Rubber 18%, 17% 18%j
5700'Freeport Texas 17% 16%' 17
4300iGaston. Williams ft Wig. %! % %>
900(General Amor Tank Car 63 58 60%|

27800'General Asphalt 65% 61%; 64%i
JOO'Gdneral Asphalt pf 100 98% 100

i-w.a '.l* .:

7.50
7.50
7.45'

i 7.69

12
70%'
31 %
25%
6%'
5

16
44%
90
%!

15

9.22!

79%.
80
94%
12
91

17%
76%
43
3 2
12%

76
164

12 13
79% 79%
79 79%
93 94
40V 41%
S6%L9l
26 "4 27

10% 5.26
3%!

30
70
97%: 6.48
3%: ..

5% .

37%! ..

3%; ..

8800,General Cifcar 76 72^
2700 General Electric Co 164% 160

. 1176500'Genera I Motors Corp.... 13'
61 60O General Motor* Corp pf..
6 3800'Genera] Motov.s Corpideb
7 3700iGen Motors U«"'b pf 7 p c.
. 13500.Goodrich '11 Ft
7 2500'Goodrich [5 F) pf
.l300|Granl\v Consul Mm & S.

700'Granbv Cons M & S rts.
800'Gray & Davis

7 15400'Great Northern pf
4 18800 »Great Northern Ore....

..I 34001 Greene Cananea Copper.

.4200'Guantanamo Sugar
4500!Gulf, Mobile &¦ Xorthern 16% 12% 16

.2600lGulf, Mobile & Nor pf. .. 39%! 33%! 39%

..I 50300!Gulf States Steel 86%
7 10 Gulf Staffs Steel 1st pf.. 96

SlOOlHabirshaw Klec Cable... 2%
2800 Nf-ndee Manufacturing... 21

3 1900 'Homestakc 75
1 15800 lfupp Motor 18%

2000 Hydraulic Steel 8%
..I 200!llydraulic Steel pf 32

9lOOiHouston Oil 82%
7 3800 Illinois Central 1109%

17 17%
74%' 75%
40% 41%
28% 32
11%' 12%

78%' 84%'
96 96
¦>1J 2UI

33
26

79%
105%
13%
62%
11%
60
43%
59
12%

24 ..!
110 3.60'

%' ..!
10 ..I
38%;34%'
4%' ..

10300 Indiahoma
200!Indian Refining

11100 Inspiration Copper
10400 Interboro Cona Corp....
13400;lnterborp Cons Corp pf..

300'Inter Agricultural Corp.
1500 Inter Agri Corp pf

7.351 2%l 1700'lnternational Cement ...

7.69' 2 8200 "Inter Comb Eng
5.15 5 2000 Inter Harvester Co
6.311 7 900!lnter Harvester Co pf...

. .1 12600 Inter Mercantile Marine.
6 36600 Inter Mer Marine pf

..! 55900lTnternattona| Nickel ....

6' 500 .International Nickel pf..
S800jlntcrnatioual Taper

61 400 Inter Paper pf stpd
..I 37700ilnvincible Oil
..' 200 Iowa Central
..] 10700]Iron Products

4%

42%
3%
9%
10%
39%
35

16% 18%
7%! 8%

30 32
77 79

106 108
4 4%
6% j 6%

7.19
..!

7.90;

8.96!

52%
81
34%:
71 %
90%
61
25%!
5
15%,110
44
43
10
26%
26%'

6.84'
8.25'

200]lsland Creek Coal
36400 Island Oil ft Transport..
2100;.Te\vel Tea
13001Jewel Tea pf

15300'Joncs Bros Tea
61100 Kansas ft Gulf
16800'Kansas City Southern...
2200ITCansas City Southern pf.

40 <4
3%j8
10%:
39
34
55%
95

41%
3%
9%
10%
39
31
26
97%

111 108% 111
20%' 19 20%'

81% 83%
16%' 19%I
74% 76%
45% 47%
66 67
18% 18%
7 8
29%

110

84
19%!
79%]
48%
67%'
.20%:
8%

33
111

35 Kayser (.1) ft Co
34500 Kelly Springfield Tire...
200 Kelly Springfield Tire pf.
400 Kelly Spr T 8 pc pf 1101 % 101

2200 Kelsey Wheel ...

4800'Kenneeott. Copper

31
111

%
20%
69
43%
5%
27%
58%
97
49
82%

'101%
107% 104 107
32%I 31%| 32%I

%21%' 20
70 69
43%' 38%:
6% 5
28%I 26%'
58%! 57%
97 93
49%! 46%'
83 82%;

4.20 6

6.06, 2

100 Keokuk & Pes Moines_.. 7
28800]Keystone Tire ft Rubber.] 19%! 18 19%
2200:Kresge S S Co ;144 139 '143

11700 Lackawanna Steel 57%] 52%| 57
1400|Laclede Gas 66V4 63
1800|Lake Erie ft Western...! 17%! 16%
2500'La.ke Erie ft Western pf.! 34% 32%
4300[Lee Rubber & Tire 34%! 32%

56%! 5.60! 3% 22600lLehigh Valley 63% 62
ft 1 C OO T T l-v* n T Aentw nfttm 114 8'. 1 1 ft S91
98
158%
t50
107%
11

6.22
6.31'
5.8s;
5.88
6.25]

121
12'

6200 Lima Locomotive 114%]110%
100]Lima Locomotive pf <111 '111

lOOOlLiggett & My Tobacco...'171 167
200'Lisgott. & My Tob pf B... 170

7.69

8.111

sis!
86
147%!
109
108
25% .

6S% S.33
54 8.87
72 6.67
57 C-30
i5%: ..!
62% 8.75'
30%'

169
112%
16%
12%
47%
148%
1112

74?.
33
41
32
3

17
5%

9.33 7
14.14! 7
6.97! 4
8.75' 1%

20% 6.45

6.69
6.09'
5.26
8.96
8.89'
6.6:

6.72

22
46%
11

101
106
13%!
106%!
79%!
25%
11 %!
27%'
5
60%;10%'
10%'
%'
1%;7%'
24%
16
43%
63
100%!
12
19%
10%
123%
113%'
26
f
30%
81
85

108
7 ..

3
13% ..

54% 8.70
57

400'Liggett & My Tobacco pf. 113
484001 Loews Inc 18%
4300 Loft Ine 13
3000!Loose Wiles Biscuit 50%
2400,Lorillard P 152%
300 Lorillard P pf '112

1500 Louisv ft Nashville 120 1117%
186001Mack Truck Inc 49 37
22001Mack Truck Tnc 1st pf.. 84%! 79%
2100!Mack Truck Inc 2d pf... 79 73%!
500 Mackay Cos 89%; 88%
200'Mackay Cos pf 64% 63%
2700'MaIlinson & Co 23% 21%
900' M.'illinson ft Co 1st pf 82

1300 Manati Sugar 48
100 Manatl Sugar pf 75 J

22400:Manhattan Elevated 50%:
6700!Manhattan Electric Sup. 67

21400'Manhattan Shirt
7200|Market Street Railway..
300 Market St. Railway 1st pf 42%' 41%
1200'Market St Ry 2d pf 30 26
6600!Market St Ry prior pf...! 65%! 61
5400[Martin-Parry 31%! 28%
300 Marl in Rock 16%' 16

66%17%!
33%
33%
62%
112%
111
170
170
112%
17%
12%
49%
148%
112
119
49
84
79
89%
63%
1%

41%' 38%,9%| 9

80%! 80%
45 17
74%' 74%
43% 49%
54%! 67

39%
9\
42%
28
63%
31
16%

6000'Marland Oil 30 27%f 30
200!Mathieson \ikaii Work*. 30 29%j 29%I

K."i 6S1^40200 Maxwell Motor A 68%' 65 68%
10400:Maxwell Motor B 20%: 18%: 20%'
3100'Mays Department Store. 119% 116% !119%j7' 300'Mays Department S pf-H

1 6600 Mclntyrc Porcupine ...

12'122900'Mexican Petroleum ...

8] 100'Mexican Petroleum pf.

115 112% 115
19%' 18%! 18%'
135% 128%
92 90%

58001Miami Copper 29%] 29
8.00 1.20 136900 Middle States Oil 16 14%

31300!Midvale Steel ft Or«i 37% 34
28400 Minn ft St Louis new... 13%| 9%

lOO MInn. St P ft S S M 61%
10001 Missouri, Kan ft T war..' 17%
200 Missourl. Kan & T pf war 17

2300]Missouri, Kan ft Tex 8%
200]Missouri, Kan & Tex pf.. 9

27200!Missouri. Kan ft T w I.. 14%
11700 Missouri, K ft Tex pf w I. 39%' 36
28800!Missouri Pacific 25%! 23%
11100'Missouri Pacific pf 59% 57%
1800'Montana Power 72 70%
100 Montana Power pf 104 :104

14300'Montgomery Ward ft Co. 21% 19
4600'MulIlns Body 33%! 31%
1600 National Acme Co 16% 15%
2350!Nationnl Biscuit Co 145 136

4.17
6.73

59%
17%
16%
7%
8%
13%

4.86
5.93!

8.24
6.45
6.36'

133%'
90%!
29%.
15
37%!
13%)
59%17%!
17
8%;
s%;14%!39%!
23%!
58%
71%

104
21%!
32%!
16

145

4- 1%

+ %
. 1%
- 1%

+ 'i
%

+ %
1%

? 1
~

1
+ 5
+ %

+ %
1%

+ 2%
. %
+ 1%
+ 4%
+ *
."%
. 1%
+ 1%

¦+¦ %

+ !

+ 1
1

+ 5
. 1

+ !'k
+ 1%
¦f %
j- %
+ 1%

. 1%

. %
.4- 4

+ 1 xri

+ V

+ 2
+ 1%
+ 2%
+ 1%
+ 1%
. %
. 1%
. 1%

+ 1%
%

. 1%

. 1%
%

+ 1%
+ 10
+ 3
+ 4%

. 2

. 4%

+ 5%
+ 8
+ 1%

%
+ 1%
. 1%
+ 1%
+ 1
+ %
+ 1

1%
j- 2%
+ %
4- 1
-f* 3 %

%

+

1%
%
%

5.54
7.45
6.90
7.14
8.26

6.54
5.26
8.261
7.14

..!
6.49'

5.71
6.32

72%
51%
61%
28
53%
12%l ..

19% 7.14
13 "20.00
100%
8%
96%
72
44%
38
3%
74%l
20%!
9%

11
2%t
4 %'
12%'

116
93
9%] ..

40% 110.61
24%' 5.41
6% ..

62%' 7.04
11 ..

44%! 5.08
48%I 9.30
44 '10.34
7%: ..

11%
90%
33%

59% 5.75
io%' ..

19
50%: 7.35
63 6.49
31%: 7.89
82
88%| 7.49
28% 5.19
13% ..

27%! ..

6!

2%
5

7
4f

x5l
3|

7.37!
4.76

200'National Biscuit Co pf... 118%|118%'118%
700'National f'loak & Suit... 42%! 41% 41%]
2600lNationaI Conduit & ("able 4 3%i 3%!
7300 National Enam ft Stamp.' 38 3<i:l* 38
100'National Enam & St pf.' 85%i 85% 85%

13500: National L« ad 94% 91 92%
"00!National Lead pf 110 1110 110

18001 Nat R R of Mex 1st pf..! 16 111 14%!
198001 Nat R R of Mex 2d pf...j 6% 5% 6%|20000'Nevnda Consol Copper... 18% 167* 17%'
6500lNew Orl. Texas ft Mcx..! 69 66% 69
3900'New York Air Hrake 77%, 73 74
48200lNew York Central J 92% 90% 91%
3800!New York. Chi ft St L...I 68 63% 67
800!N Y. Chi ft St L 2d pf. ..! 73%t 68% 72%|4200!New York Dock 35%] 31% 35%'
600|New York Dock pf 60%! 57 60%'

126400INew York, New H ft H.. 25% 21 25%
12600 New York. Ont ft West..1 28% 27 28
100!New York Ship Co '20 20 20
100 Niagara Falls Power pf.'103 103 1103
300{Norfolk Southern 20 18%i 20

102001Norfolk ft Western 1107% 104% 107
400!Norfolk A Western pf...! 76 73%' 76

28600|North American Co 60%: 56 *1 60%'
2800!North American Co pf.. 42%! 42%' 42%
2000jNorth American Co rts.. 7%' 6%l 7%

21600 Northern Pacific 78%! 76%
18001Nova S-olifi Steel ft C... 31% 30%' 31%
800 Nunnally Co t1 % 101*' 11%7400!()hlo Body ft Blower Co. 14>/4: 12%! 12%

26400 >klahoma Petrol ft Ref. 3 2%
400 (Ontario Silver 8 7%
2800'0rpheum Circuit 19%' 18%

8 1600!Qtis Elevator 140 136
6 200!utls Elsvator pf 95 95

..| 8800|0tis Steel
71 400 Otis Steel pf
21 14000'f)wen8 Bottle

,. 48600 Pacific Development ....

5' 6800iPaclflc Gas & Electric...
. .1 1200'Pacific Mt.il
3 92600'Pacific Oil
6 28100 Pan Am Petrol ft Trans.
6! 22300' Pan Am Petrol ft Tr R..

,.' 600'Panhandle Petrol ft Ref..'
3800'Parrish * I'.Ingham 16%' 14%! 14'iJ

7' 100'Penney (J C) pf 95 ',4 9." % 9 r»%
2 268001 Pennsylvania Railroad .' 42%

..' 38400'Penn Heal)oar<l Steel,,,.' 11%
5 >800'Peoples Gas 87%
,| 100'Peoria ft Eastern 16
.. 17400 IVre Marqiietto 31

+ 1%
+ 3%

2%

%
%
2%
%

1

+ 2%
. %
.4* %
.+¦ 8%

1%
. %
. %
¦+¦ 1
+ %
4- 1%

1

1%
1%
3
1

+ 3
+ 4%
+ 2%
+ 3%
+ 3

3
7%

19
140

95 95 95
16 14% 15%
66 65 66
38 35 37
12%' 8% II
70%, 69%! 70%
15% 15 15
60 57%! 58%
66%' 63 64%
.>9-)*' 56%! 58
8%! 7%! 7%

41%! 42
10%! 10%

5 1800! Pere Marquette pf
5 500 Pert* Marquette prior pf..
3 2500 Philadelphia Co
..' lOOlPhilllps Jones
7 300;Phillips Jones pf
2 12800'Phillips Petroleum

.. 381001 Pierce Arrow
, .1 8800|Plerce Arrow pf

67%
76%
39%
93
93%
38%
24%
48%

83
16
29%|
65
73%37%'
93
92%
37%
21
44%

+ 1%
+ 1%
+ 3

%

+ "%
1%

+ %
-- 2%
+ %
+ %
. %
+ 8

87
16
30%
67%
76%:
38%;93
98%|
38%
24
47 |

%

+ 2%
+ %
. %
. 1%
. 1%
. 1
. 1%
. 2%
4-

+ 2%
%

+ %
-I- 2%
+ 3%

+ 2%
. %
+ %
. 1%

?Vwitlnned i»n Following Pnge.

CAPEL COURT HAS
INVESTMENT BOOM

Shipping. Textiles, Iron and
Steel Well Supported on

Bott(M' Prospect*.

Spectal Cable to Thi N«w Yo*k Haium.
< I9tt, bv Thb Nww Yoik Hkwili

New Yurk Herald Burniu, )
London. April JJ. (

Cupel Court lost no time getting into
Its stride after the Easter holiday, and
during Clio week a very respectable vol-
uni of business was transacted. The
Genoa conference caused hesitation at

first, and there was a tendency to se¬

cure profits on gilt edged paper and
home rails, but It was not long before
optimism reasserted Itself in an invest-
ment booin which hid followed along
certain well defined channels but which
became moro general throughout the ex¬

change. It was especially noticeable
arnonK the industrials, in which ship-
ping, textiles, iron and steel were well
.supported on the prospects of better
trade.
Those who thought the lowered bank

rate would check the speculation in high
class securities were completely mis¬
taken, for the purchase of all types of
securities continued on a scale most
gratifying to the brokers.
The public appear to be awakening to

the financial consequences of cheaper
money, the most important of which Is
the lowering of the return obtainable
from all kinds of investment. War
loans already have risen to a point
which yields less than 5 per cent., and
there are those who predict they will
soar before long to a higher figure.
That, however, will depend upon the;
extent to which capital is diverted from
investment to business enterprise by the
revival of trade.

If money becomes cheaper and there;
is no recovery of trade.and generally
speaking a period of very cheap money
is one of industrial stagnation.prices,
aro bound to appreciate further, as it Is
the value of money which regulates the
price and therefore the yields of all
kinds of securities bearing a fixed rate
of interest. But the velocity of appre¬
ciation will be slower if the public
cease to bo buyers of existing stocks to

employ all their available resources in
new issues.

FOREIGN EXCHANGE RATES.
YVKKK ENDING A PR!I, 'J'J. 19'-'2.

LONDON.
Demand.

Prow W'k.
High. Low. I>ast. Final.

April 17 S4.42% * 1.41s* $4.41% $4.41%
April 18 4.42 4.40% 4.41 >* 4.41',,
April 19 4.41% 4.41U 4.41", 4.41*,
April 20 4.42 ».40". 4.414.41%
April *J1 4.41% 4.41% 4.41', 4.41%
April 22 J.. 4.42% 4.41", 4.42% 4.41%

Year's Rang,.'.
High, 4.44%, March 1. Low, 4.17. Jan. 5.

Cables.
Prev. W'k.

High. Low. Last. Final.
April 17 4.42% 4.41 % 4.42'/, 4.42
April 18 4.42"; -1.41 "i 4.41% 4-41*6
April 1H 4 42', 4.41% 4.42 4.41?,
April 20 4.42', 4.41% 4.41% 4.41*;
April 21 4.42% 4.41% 4.42 4.41%
April 22....... 4.42% 4.42 4.42'i. 4.41";

Year's Rangp.
High. 4.44n'j, March 1. Ix>w, 4.17%, .Ian. 5.

PARIS.
Demand.

Prev. W'k.
MirIt. Un'. Final.

April 17 9.37 9.29 0.:!7 9.23
April 18 9.31% 9.24% {(.2(1 9.21
April in !>.:n r».2N 9.29% 9.2«%
April 20 rue:' 11.21! 0.27 9.28
April 21 9.31% 9.28% O-'il'i !».2S' j
April 22 11..13". 0.02 0.33 9.29

Year's Range.
High. 9.37, April 17. Low. 7.03%. Jan. 5.

Cables.
Prev. W'k.

High. Low. I.ast. Final.
April 17 9.37% 9.29% 9.37% 9.2«'.i
April is n.S2 n.2r. 9.26% 9.21%
April 19 9.31 % 9.28% 9.30 9.27
April 20 9.34 9.26% 9.27% 9.28%
April 21 9.32 9.29 9.S2 9.29
April 22 9.34 9.32% 9.33% 9.2914

Year's Rang".
High, 9.37'.j. April 17. Low, 7.84, Jan. 5.

BERLIN.
Demand.

Prev. W'k.
Hlzh. Low T,a*t. Final.

April 17 % .37*4 .34% .37% .35%
April 18 341; ..':4»« .34% .3.-,',
April in 35% .34% .34% .3:;--;
April 20 :,ii .:«% .33% .::::%
April 21 3rt'i. .35"; -36', .34
April 22 39 37', :'.9 .31'',

Year's Range.
High, .59%. Jan. 9. Low, .29U. March 28,

Cables.
Prev. W'k.

High. Low. Las'. Final.
April 17 37% .33', .37% .35%
April 18 33% .81% .31", .35%
April 19 33% -34% .34% .34
April 20 .'U1'4 .34 ..".»% .33%
April 21 3»;»i .36% .36% .34%
April 22 39% .37% .39% .34%

Year's Range.
High, .60, Jan. 9. Low. .29%, Mareh 28.

SWITZERLAND. HOLTAND.
Demand. Cable*. Demnnd. Cables.

April 17 19.44 19.46 37.90 37.93
April 18 19.43 19.45 37.90 87.95
April 19 19.45 19.47 37.90 37.95
April 30 19.44 19.46 .17 87 37.92
April 21 19.44 19.40 37.90 37.95
April 22 19.43 19.45 37.95 88.00

ITALY. SPAIN.
April 17 5.55% 3.56 15.57 16.59
April 18 5.42% 5.43 15.55 16.57
April IP 5.43% 5.44 16.56 15.58
April 20 5.36% 5.37 15.52 15.54
April 21 5.41 5.41% 15.63 16.55
April 22 5.45% 5.46 15.53 15.55

BELGIUM. COPENHAGEN.
April 17 8.67% 8.08 21.27 21.32
April 18 8.55% 8.Ml 21.22 21.25
April 19 8 57% 8.58 21.20 21 25
April 20 8.68% 8.54 21.17 21.22
April 21 8.57% 8.r»8 21.23 21.28
April 22 8.60% S.6I 21.25 21.SO

(HRISTIANIA. STOCKHOLM.
April 17 18.78 18.83 26.10 26.15
April 18 18.85 18.90 25.85 25.90
April 19 19.ft"> 19.10 25.90 25.95
April 20 ...18.85 18.9<» 26.00 26.05
April 21 18.98 19.03 25.98 26.03
April 22 19.00 19.05 26.00 26.05

WEEK'S RANGE.
GREECE. YOKOHAMA.

Demand. Cables. Demand. Cable*.
High 4.55 4.57 47.50 47.75
Low 4.63 4.57 47.50 47.75

BOMBAY. HONGKONG.
High 28.35 28.50 57.12% OT.75
Low 28.00 28.25 54.87% 56.87%

BrENOS AIRES. RIO.
High 35.81 35,87 13.81 13.87
Low 35.63 35.70 13.75 13.81

SHANGHAI. irRCGDAY.
High 77.00 77 50 79.00 79.12%
Low 73.BO 74.'*) 78.37% 78.50

CANADA.
.Montreal Funds In New York.

High $23.00!Low 117.20
tSew York Funds In Montreal.

High $23.85;Low 817.50
.Dlfcount P"r $1,000. tPremlum per $I,0'I0.

STOCK EXCHANGE SALES.

Now York. Stock Exohnnrc sales for week
rnrtcd April 2?:

1DSS. 1K1. 1020
Mondav 2.00ft 004 IOt,IKV« 1,320,824
T'if*(lay 1.030.3M I7.".27<> I,fi'«l,738
\\>dnp»day .. 1,423,041 I'H.HIO 2.00H.M4
Thursday (.301,104 70»,n77 1,040,200
Kridav 1,14s, mm 1,131,dir. 1,410,2*2
Saturday 7tl7,Ti07 501,400 4r»r»,Til»

Total S,2ft«,0ft« 3,072,053 H.TTO.iOft
Yi-ar to date.TV,Ml,000 HI,742.806 02,005,701
L'cttllnl Hale* of stock* for week* ended

April 22 and April 15: April 22. April I".
In.lintriala r.,OS7,:NiH 11,417,847
Hallroads 2.2."'<,!|7'< l.JOO.i:#)

nONDS (PAIt IHHUEt.
1022. in: i. mo. ¦

Monday ... .*20. MO,mm »li,418,000 $12,004,000
Tueaday ..2,337,000 0.710.00O 13.233,000
Wti4nM4a> 20.3«.'t.'Hvt 1(>.!w7,<*io so.wtl.too
Thur»d*> .. 22,773,000 «,2ir>,0ilo 22,Sft5,UOO
I'rtdny 20,tWI1,<ion k,5!)| ,io> 30,107,000
Saturday ... lo.ritw.ooo .",12.">.ooo 0,0:10,000

Total ... .1123,141,000 $50,001,000 $0«,ont»,000
Year to date. ¦

»l..\{1,H72.0no $031,200,000 $I.00T,,|I4S,000
Totalled sales of bonds fnr wpoka indod

April S2 and April IB:
April ;2. April 15.

Corporation $5H,r*R,ooO ,*4ft,3«7.000
1,thirty 00.40N,Ort> .'lfl.720.OOfi
Foreign 15,043.000 14.HM.000

City 104.000 47.000

I

Direct Wire
Connections

TO ;

Philadelphia
Pittsburgh
New London
Scranton
Chicago
Boston

with all facilities for handling
orders and quotations, enable
our New York office to render
Bankers, Brokers and Inves¬
tors a prompt, efficient and
accurate service in

Liated and Unlisted
Securities

Inquiries incite!

Edward B. Smith& Co.
Members New York and Philadelphia

Stock Exchangee
165 BROADWAY
NEW YORK

An English Bank
in Spain

Wc maintain six branches
for handling import and
export business with
Spain.
Madrid Vigo
Barcelona Bilbao
Valencia Seville

Other branches in
Paris Argentina
Bradford Chile
Manchester Peru
Mcxico Uruguay

IfpRrl Offlcr, London

Anglo-South American
"Bank,limited

New York Agency, 49 Broadway

Richmond Terminal
Railway Company

First Mortgage, Thirty-year
5% Guaranteed Gold Bonds

Uncondit'ooally guaranteed by
the Richmond, Frederick, burg
and Potomac Railroad Co. and the
Atlantic Coast Line R. R. Co.

Price to yield
about 5-20%

CALLAWAY
FISH 6-CO.

JfcmbtrsJf \) Stock Exchange
37 WALL STREET

NEW YORK

South African
Trade Information
Coincident with a complete
banking servicc for all busine.s
transactions between South
Africa and the United Stztcs,
we issue monthly trade reports
which we shall be glad to for¬
ward to those interested in de¬
veloping their business in
South Africa.

Capital and Reserves
over $20MO,000

Resources $350,000,000

NationalBank
SUUTh^FRICA*
New York A|Ok;, 44 Beaver St.
ItOMBAY I.OVDON ANTWKK!'

Kirby Lumber
Com. &. Pfd.

J.K.Rice, Jr.&Co-
t'bonea 4000 to 4010 .lolin. .'<0 WhII St.. N. V .

Bonds for Investment!
Harris, Forbes & Co jl
Pine Street, Center William *

NEW YORK

T0BEY & KIRK
Meulitt, !S. 1. kTU(Jk tXtdANQS

Unlisted Securities


